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	The Council of the City of New York

Finance Division

Preston niblack, Director

Fiscal Impact Statement
Preconsidered Intro. No: 
Committee: Finance


	Title:  A Local Law in relation to extension of the due date for payment of the installment of real property tax that is ordinarily due and payable on January 1, 2013 for real property determined to be damaged and unsafe to enter or occupy as a result of the severe storm that occurred on October twenty-ninth and thirtieth, two thousand twelve.

	Sponsor: Council Members Oddo, Recchia, The Speaker (Council Member Quinn), and Ignizio (in conjunction with the Mayor).


	Summary of Legislation: This legislation provides a one-time three month grace period for the payment of property taxes due on January 1, 2013 for Class 1 and Class 2 residential properties that were heavily damaged by Hurricane Sandy. Properties eligible for this grace period are those that either received a red placard from the Department of Buildings in November 2013, or those that received a yellow placard in November that was subsequently changed to a red placard by December 28, 2013. The grace period allows eligible property owners to pay their January 1, 2013 installment of the property tax as late as April 1, 2013 without incurring any late fees or interest.


	Effective Date: This local law shall take effect immediately.


	Fiscal Year In Which Full Fiscal Impact Anticipated: 2013

	Fiscal Impact Statement: 
Effective FY13
FY Succeeding

Effective FY14
Full Fiscal

Impact FY13
Revenues (+)

$0
$0
$0
Expenditures (-) 

De minis*
De minis*
De minis*
Net

De minis*
De minis*
De minis*


	

	Impact on Expenditures:  *The expenditures on this bill are expected to be minimal. They stem from revenues lost from not earning interest for three months on the approximately $1.5 million in payments that are eligible to be deferred. Since interest rates are so low, the forgone revenue is expected to be de minis. 

	

	Source of Information: New York City Office of Management and Budget

                                            Council Finance

	Estimate Prepared By: Raymond Majewski, Deputy Director/Chief Economist 
Emre Edev, Senior Legislative Financial Analyst


	History:  This bill will be considered by the Committee on Finance on December 10, 2012, and upon a successful vote, will be voted on by the Full Council on December 10, 2012.

	Date Submitted to Council:  This bill will be introduced to the full Council on December 10, 2012.

	



